
PROBLEMS
OF THE PRESENT
.The attitude of Labor on

Wage cuts, the possibility
of reducing hijh freight
rates, trend of commodity
prices, and increasing competitionfrom foreign manu- /
facturers. These problems
confront industrial and railroadcompanies.
Buy freedom from these
worries, and enjoy the
high income yields of
public utility securities. 'V
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THIS WEEK'S BOND OFFEBINGS. *

6
Now financing amounting to more tl

than 117.000,000 will be offered to Investors b
eorly this week, the Detroit United
Railway offering of $4,000,000 to-day and w
the Cinoinnati Gas and Electric of p
$6,000,000 to-morrow heading the list, w
The Detroit Edison Company has sold b
$5,569,000 of Its first and refunding mort- c,
gage 6s. series B, duo on July 1, 1940, w
to a syndicate composed of Coffin & t|
Burr, Inc.; Spencer Trask & Co. and tl
Harris, Forbes & Co. and the Security t)Trust Company and the First National pCompany of Detroit. The bonds are t|scheduled to be offered for sale early e,this week by a somewhat larger group pof bankers. nHallgarten & Co. and Burr &
Schmeltzer are offering $800,000 5Vi per
cent bonds of the city of Niagara Falls, j,due serially on May 1, 1941, to May 1,
1948 Inclusive, at a price to yield 6%
per cent. The bonds are exempt from
taxes In New York State, as well as
from Federal Income taxes, and are
legal investments for savings banks .

and trust funds In New York and other '

States. Harvey Flsk & Sons, Inc., and *1
P. W. Chapman & Co., Inc., are offer- *

ing si.wu.wo or closed rirst mortgage 8 *

per cent, convertible gold bonds of the ®

Welch Grape Juice Company at SSVi c

and Interest to yield more than 8.20 p
per cent. The proceeds of the issue °

will be used to retire banlc loans and P
provide additional working capital.
Announcement is made that tlie issue 0

of 12,000,000 of the province of British
Columbia's five year 6 per cent, gold
debenture bonds, due on Jufly 13, 1926, a

offered by Miller & Co. and Brandon,
Gordon & Waddell, has been distributed.The Detroit United Railway's
one year bonds are being offered to-day
at 99i£ and Interest and the twenty year
bonds at 99. ®
Remlck, Hodges & Co. ard Klssell,

Kinnicutt & Co. are offerin (300,000 of
the per cent, coupon go.ii bonds of
the town of Huntington, L. L, N. Y.,
duo on July 2. 1925, to July 2, 1950, in- "
elusive, at prices of 5.50 to 5.20 per cent, h
Huntington Is situated on the northern P
shore of Suffolk county, about thirty- d
seven miles from the Pennsylvania Terminalin New York city, and is almost $
entirely residential in character. The p
total debt of tne district la approxi- o
mately 2 per cent, of its assessed valua- $
uon. J,

j
New York and Hartford Insurance Storks, a

Bid. Ask. b
Aetna Casualty and Surety . 350 400

AetnaLife Insurance Co 475 500
Assurance Co. of America 05 ..

c
American Alllanco 255 265 g
City of New York 165 175 _

Continental ........ 60 (13
Commonwealth .................. 500 .. «

Fidelity Phenlx 475 400
Franklin 75 60
Glens Falls 45 50
Globe and Rutgers 1200
Great American, new stock 225 233 ,

Hanover 85 05 1

Hartford Flro Insurance Co...... 500 540 C
Home, new stock 330 336
National Liberty 165 175 ii

National Flro Insurance Co...... 375 400
Niagara 124 130! P
North River........... 35 45 o

Northern 100 .. j
Pacific 45 R0 i .
l'henlx Fire Insurance Co 400 435
Standard Fire Insurance Co...... 80 90 *

Stuyvesant 45 601 U

SouthAfricar
Impro

15211
entered in the near future
American merchants anc
seek to extend their busine
South African states are <

service of the National I
Ltd. Nearly 500 branch
in Africa, together with in
American connections, pre
facilities of unusual com
trade information service <
These facilities are readily
New York Agency.

NATIONAL BANK #
LIMIT

New York Office, 1
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120,000,000 NEW
BONDS MARKETED

Wees of Old Issues Advance
in Last Week.Several Big

Flotations Coming.

Average Bond Prices I
July 23, 1021.
Satur- Net. Week
day. Chance. Ago. Dee,31

10 Ralls 73.14 +.11 12.42 73.48
10 IndnbtrUla. 88.42 +.03 88.18 86.13
8 Pub. ctll.. 07.40 ..08 66.82 80.07
5 Foreign ... 93.87 +.02 83.22 90.32
30 Bonds 80.70 +.04 80.20 78.35

J

New securities to the amount of about
10,000,000 found last week a ready maretamong Investors, and rising prices In
le market for old outstanding Issues
ointed to a better appreciation of
le declining money market and the
trengthening of the country's credit
tructure.
The causes for the decline In bond
rices are fast being removed and the
iish to buy the best Issues listed on the
'ew York Stock Exchange, which aforda very liberal return on money lnestedat present prices, b ought many
f them more Into line with changing
ondltlons.
A survey of last week's new bond ofsringsbrings to light no poper bearing
iterest of a rate higher than 7% P«r
ent., Indicating that there is not such a

smpetitlve demand for new fundh as
as anticipated and that corporations
re no longer willing to pay 8 per cent,
r higher for the use of money.
One of the greatest factors operating
gainst a major movement in bond
rices has been fear of the creation
f large amounts of new high interest
earing securities issued for domestic
nd foreign accounts. As far as dolesticfinancing Is concerned a canvass
f the distributing bankers strengthens
le belief that the more urgent reuirementshave been satisfied. The
stabllshment here of substantial credits
or those nations in the most urgent
eed of funds, moreover, may take
ie place of foreign bond issues.
The buying movement in bonds was
ecelerated by the lowering of the relscountrate by the Reserve Bank from
per cent, to 6V6 per cent, offering furlerproof of the improvement in the
anklng situation.
The largest new issue of last week
'as $5,000,000 of the City of Phlladelhia'sfifty year 5V4 per cent bonds,
rhich were distributed Quickly, and
ankers offering them stated that they
ould have placed twice their amount
-tth Investors. Another sizable issue
mt v^ns taken up a few hours after
ie opening of subscription books was
ie $4,000,000 of the Atlas Powder Comany'sfifteen year 7% per cent, converblebonds. A similar reception greetdthe $3,000,000 of the Central Maine
'ower Company's first and general
lortgage 7 per cent, gold bonds, of;redtoward the end of the week.
An issue of $2,000,000 of British Colmbia'sfive year 6 per cent, bonds
nd one of $1,500,000 of the Splcer ManfacturingCompany's ten year 8 per
ent. sinking fund bonds helped to
well the week's grand total.
One of the most interesting items in
ist welt's bond news was the anouncementby J. P. Morgan & Co.
hat all the French ReDublic's twenty
ear 7Vi per cent, bonds had been sold
nd the Issue's subscription books
losed. That firm discontinued their
urchases at 100 and accrued interest
f the United Kingdom's five year 64
er cent, secured gold notes, due on
rovembcr 1. Approximately $26,000,000
f those bonds were bought In. leavlgapproximately $66,000,000 of them In
he hands of Investors who apparently
re satisfied with the 54 per cent, on
heir money to maturity.

FAILED TO EARN DIVIDENDS.
tat Great Northern Ore Received

$10,053,817 In 1030, Says Report.
The Great Northern Ore Properties

tiled In 1920 to earn the dividends on

;s certificates of beneficial Interest by
?ss than $100,000, according to Its reortfor that year, made public yesteray.
The report shows total receipts of
5,952,817 and that the two dividends
aid during the year aggregated $6,000.00.Other disbursements amounted to
97,960 for salaries and expenses, leavlga final deficit for the year of $145,43.The balance sheet shows current
ssets of $4,244,140 against current llallttlesof $1,057,692. In Its current asets,however, the company does not
arry Its holdings of securities, aggreatingmore than $6,000,000, of which
iany are Liberty bonds and United
tates certificates of Indebtedness.

NEW ENGLAND MFG. STOCKS.
Boston, July 24..Sales of manufacurlngstocks in Boston last week inluded:
Two shares American Glue, 105 : 10 ArIngtonMills, 92 ; 5 Hood Rubber Comany.pfd. ex. dlv., 82 ; 5 Ipswich Mills,

0; 5 Merrimac Chemical, 70; 2 New
farket Manufacturing, 150; 98 Old CoW
ny Woolen Mills, 24 ; 320 Aeolian
t'eber Piano, pfd., 51, and 1 York Manfacturlng,195.
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ring
rIE Trade Commissionerof South Africa
les that during June
rovements in general
ditions in South Africa
e noted, especially in
financial situation. It
also predicted that a
od of steady prostyand progress will be

i manufacturers who
:ss activities to the rich
offered the exceptional
Bank of South Africa,
les of this institution
iportant European and
>vide not only banking
ipleteness, but also a
of material helpfulness.
available through our

SOUTH AFRICA
EO
14 Beaver Street
rven Exceed $21,000,000
)N ANTWERP

I

24 Lou A ,ir(Tpr«on nrKiw m. 0014 of»n win -ri on o»>»
IA LotiUvlllfl & Naatlvllln 7*.. 1044 10414 1044 + 4 105 100
20 l-oulsvillokNaahville4s.. 824 SIX 82li +14 "-*4 784
14 Loulavlllo ANSI Lou I* 3a. 614 504 614 + H 65 604
11 Lou&XSoMononcoUs. 004 004 <">4 714 014
2 Manhattan 4a*tanip«vl. .. 55 4 644 651* . !»' 00 5.1

31 Market St Ky lit #od 1944 694 09 094 + 4 74 084
1 Marlanrl OH 8a 93 93 93 .2 974 924

83 Mm l'etroof Del oonv 8a. 95 03 95 +2 994 924
5 MichiganCentraldrt>4a . 704 '#4 764 + 4 "04 74
5 MllwmikM Oaa lat 4a. ... 804 804 804 . 4 814 70
18 MM \ ale 8t«al 5a 78 4 70 70 . 4 70 73
>1 MlnafcttLoutafdM.... 40X 40 40M + H 48 804

THE NEW YORK

BONDS IN NEW YORI
WEgK ENDED

1921. 19201919Salesfor week... $56.332|oQQ $44.523,000 )63.636.000_
lligli- Low- Clos- Net , 1921.*

Bales. est. est. Inc. Ch'ge. High. Low.
3 Adams Express4s 03X 61X 01H +1X > i 60H
1 Alaska Oold ev 0s series B. 10 10 101®X 10

85 AmerAgCh 7 X» receipts. 97 GO 97 +1W 97 93X
73 Am Smelting A Reflnmg 5s 77 76X 77 + X 78X 73

434 Am Tel Sc. Tel conv 6s 09X 97X 19X +2X 101* MK
90 Am Tel * Telclt 5s 84 82X 84 +1 84 77X
74 Am Tel & Tel Clt 4s 79 77X 79 + X 80 73H
3 Am Writing Paper 7s 70lf 70 J* 70X + X 73X 67

39 Armour 4X8 79X 78 79 +1 83 75
35 Atch Top A Santa Fe c» 4s 69»f 08 69J* . X 73 66X
2 Atcta T A S F cv 4a 1960. .83 83 t8384 79

137 Atcb Top 8c Santa Fe go 4s 77X 75X 77M +1X 79 73X
11 Atch Top * S F adj 4s 71X 70X IX +1X 72X «7X
21 Atch Top A 8 F adj 4s std. 71X 70 71X + X 73 68
3 AT48F Cal4x® 78 77X 78 84X 76X
1 Atlanta « «Joayocto ys... so ko m> + >5 w*>t °**»
4 Atlantic Coast Line 7s 102 VC 102 X 1U2X 103X 9'JH
27 Atlantic Coast Line4lit.. 74 73X 73X . X 73 68X
2ft Atlantic Coast Line4s.... 78 78X 78 +2 81 73X
30 Atlantic C Line tit tr 4s... 69X 67Jj 69,'a + X 73 OOX
1 Atlantic A Danville let 4s. 60 C6 CO70 64

31 Atlantic Fruit 7f 39X 33 39X . >4 73 33
80 Atlantic Refining OHsctfslOl 100X 101 + X 101 09

3 Baldwin locomotive 5a.. 02 92 03 . X 94 93H
59 Baltimore A Ohio 6s SOX 88X (9 + V, 93X 87X
64 Baltimore A Ohio 6s 1995. 71 X 70X 71X 4-1 73 6.5X
61 Baltimore A Ohio cv 4 Xs. 69X 6«X 69X + X "IX 65
37 Baltimore A Ohio gold 4a.. 69 07X 09 +10 70X 64 X

113 Baltimore A Ohio 3 Xs 84T< 83X S4X + X S4X 70X
48 Bait A Ohio 8 W 3X* 80 79 to + X 80 73X
44 BAOhloPLE A W Va 4s 64X 63X 64X . X 60 tj 01 X'
23 Bait A Ohio T A C 4t 54X 63X 54X + >4 55X 60X
83 Bell Telephone of Pa 7s.. .104 103H 103X H 100X 100X
17 Bethlehem Steel fd 6s 82 81 83 + X 80X 78
4 Bethlehem Steel 6s 1930. . 77X 77X 77X + X 82X 74X
22 Braden Copper Oa 82X 82X 82X . X 85X 81
0 Brooklyn JtdLon Cs A. ... 80X (0 80 +1 80X 76
10 Brook!) n Edison 7a C.... OSX 9-" X 9SX + X ;'8H 95X
11 Brooklyn Udlson 7s D 99 98 99 + X 00 90
34 Brooklyn Rap Trans 7*. .. 48 X 48 48X + H 6'J 40X
1 Bklyn Rap Tren 7s stmpd. 44 41 44 . X 44X 89
6 Bklyn KapTrans 7sctfs. . 48 43 48 +3X 69 37X
11 Brooklyn Hap Tran 5a.... 25 26 25 32 23X
6 Bklyn Union SI 1st atmpd. 65 06 65 05X 69X

31 UJ«n 1 eruunai M 71 X 71 X fix . H '» »'»»
14 BuatTUldglatguarSs... 75 75 76 . X 76V* 07X
11 California Dm ft Eire 5e.. 84X 84X MXMX 62X

314 CuNitCu NorOHswl »7J< O0X 07X + X 07 90X
163 Canadian Northern 7« 101 % 101 101X . X 102X 0»X
13 ('ana<l*Southern5s S5X MX S5V« + X 88X SIX
6 Car Clinchfleld ft Ohio 5a. 74X <4 74X +3X 70 03

21 Central of Georgia 6* SOX 8'>X 60X + M >1 84 X
15 Central of Georgia con &i.. S3 «l 83 . X 83 80X
13 Central Leather &» B»X 80 80X + X 83 86X
166 Central Pacific 1st 73 71X 73X + X 75 70X
5 Central I'aclflo 8X* 78X ~8X 78X . x 79 75X
14 Central It It of N J 5a 06 05 05 10092X
29 CerroaePascoCopner83.107x 107 107X . X HI 104X
11 Chesapeake ft Ohio 5*.... 91 00 90X . X 03X 87
2 Chesapeake ft Ohio fd 5s.. 81 81 5184 79

48 Cbesa ft Ohio conv 5s 1946 SIX 80X 81X + X 85X 79
127 Cheea 4c Ohio conv 4Xs- 77 73X 76X +»X 78 71X
42 Ches ft Ohio 4X4 74X 73X 74X + X 77X 71X
8 Cheea ft Ohio It ft A 2d... 63 63 63 .4 70 63

16 Chicago ft Alton 3X» 34X 33 34 . x 39X 30X
9 Chicago ft Alton 3s 45 44 45 +l)j 48 41

970 O B&QNPON CO16X4.100X 08H 0«X + X 100X 88X
13 Chi Burl ft Qulncy gen 4s. 77X 77 77X + X 82 74X
3 Chi Burl ft Quincy 1114s. . 80 70X 80 + X 82X 77 X

11 Chi Burl ft Qulncy 1113X* 73 72X 73 +1 74 69X
10 Chi Burl ft Quincy Nob is. 80X 80X 80X +1X 80X 86X
21 Chicago & Eric 1st 76X 76 78X +1 SIX 74
36 Chicago Great Western 4s. 50 49X 80 6447X
21 Chi Indft LouisvilleGa. .. 93X 83 33X +1X °3 93
1 Chi Ind ft Louisville69. .. 78X 78X 78X +3 81X 75H
6 Chi Mil ft 8t Paul conv .5s. 66X 65 06X +1X 72X 63
2 Chi Mil ft St P gen 4Xs.. 74 X 73X 73X . X 79X 71X

63 ChlM114 8tP|conv4Xs.. 65X 64« 65X +X 72 62X
49 Chi Mil ft St Pfd 4Xs 60 69 69X . X 65 57
15 Chi Mil ft St Paul deb 4s.. 67X 67 67X + X 63X 65
34 Chi Mil ft St Paul 4s 65X 65 65X . X 72 63X
19 Chi Mil ft St Paul 4s 1925. 75 7»X 74X . X 7SX 71X
a f'hlTtfil ARr. Panl.lU. KU44 5944 5944 4-144 68 6744
3 CtNW Mil Spr & N4S.. 76 76 76 + 4 70 74
24 Chicago 4NW 7l 104 103H 1034 + 4 1044 904
02 Chicago&N W64« 100.4 09K 100 + 4 1004 904
00 Chicago4NWdeb 1933.. 00 89 89 +1 01 4 874
13 ChicagoANW gen 4«.... 744 74 74 . 4 784 714
1 Chicago&NW gen 4sstd. 734 734 734 + 4 774 734

12 Chicago 3c N W 34* 644 044 044 0960
26 Chicago Railways 1st 5a.. 644 644 844 664 88
36 Chi Rock Island A Pao 4s. 73 71 72 + 4 74 68
174 Chi Roclc Isl 3c Pacfd4s. . 67 664 67 + 4 004 644

2 Chi St Li & N O Mem 1st.. 714 714 714 +1 73 674
4 ChicagoStPM4*Ocon. .1004 1004 1004 + 4 1024 074
1 Chicago St PM40 5S.,.. 79 70 79 .14 84 79

39 Chi Union Station 64»ct. 104 1034 104 + X 1004 101
20 Chi Union Station 44»-«04 80 804 + 4 824 77
1 Chi AW Ind.col traf 74s. 954 054 . 4 100 034
7 Chi A Western Indian* 4i. 60 60 4 604+5* 03X 87
7 Chile Copper 7a 034 084 034 06 00

61 Chile Copper 6s 73 714 72 76460
21 C O C A St L 6s. 88 87 88 +1 93 854
11 C C C & St Lgen 4a 664 0«4 67 + 4 72 654
4 Cleveland Short Line44». 83 814 814 + X 844 79
2 Colorado Fuel 3c Iron gn 6a 77 76 77 +1 i3 76
17 Columbia Gas A Elec 5e... 84 824 84 +24 SO 78
25 Colorado Southern ex 44* 744 734 744 +1 764 73
13 Colorado Southern 4s 814 804 *14 + X 84 77 4
2 ColumbuaftToledo4a.... 674 674 674 . 4 674 674

85 ConsolidatedOas7a 1014 1004 101 4 + 4 1024 984
43 Cuban American Sugar6s. 994 074 094 +14 1024 »«
745 Cuba Cane Sugar conv 7a. 664 60 4 604 +64 88 574
6 Cuba Railroad 5a 60 C44 66 +14 73 594
6 Cumberland Tel* Tel 61. 704 784 704 +14 »l 78

10 Del 3c Hudson gold 7s IO84 1024 1034 +14 106 1004
2 Delaware A Hudson cv 5a. 834 834 834 +34 84 784
16 Delaware A Hudson fd 4a. 77 4 704 774 +1 834 "4 4
2n D.nvmA RlnOrands fts. HSU 68 BSC « 72 674
13 Denver A Rio Grande 4*s 68* 67* 67* .1* 75 67
60 Denver A Rio Grande 4s.. 64X 63* 64* +.1 60 62*
169 DenverA RioGrfil6s 46* 42* 45* +3 46* 40*
6 Denver A R G fd 5sctfs... 43 41* 43 +3 48 37*
1 DesM A Fort Dodge ex 4s 43 43 43 4740

20 Detroit F.dison 6s 88X 87* 87* . * 00 80 *
8 Detroit EdUon 6s 1940.... 76X 78* 78* . * 81* 76*

40 Detroit Tunnel 4Ms 77M 76M 77 + M 77* 74M
2 Detroit United 1st 4Ms... 69H 69M 69* .1 63* 68
14 Dlsmood Mstch 7Ms 104 103 103 . * 104 102

169 DuPontdeNemours7*s. 98* 97* 98* + * 100* 90
83 Duquesne Light 6s 91* 90* 90* . * 91* 88

3 EsstTenn Vs AGs coo .. 85 85 85 .2 80* 84*
2 Ed El ill Co of N Ycon... 90 90 90 + 4 00 86

105 Erie let con 4s 66 63* 66 +1* 66* 61
24 Eriecv4sA 38* 38* 38* + * 40* 35*
8 Erie cv 4f B 38* 37* 88 + * 40 34*
17 Eriecv4s D 42* 41* 41* . * 45* *"

19u Eriegon4s 43* 41* 43* + * 45 30

1 Erie A Jersey 6s 76* 76* 76* 84* 76*
6 Ft Worth A Den City 1st. 09 99 9900 03

29 General Electric 6s 101* 100* 101 . * 102 09
27 Oeneral Electric5s 86* 86 86* + * 00 84
8 General Electric 3*s 70* 70 70* + * 70* 66
1 Georgia A Alaham* con 5s 73 78 73 .9* 82* 73
1 Georgia Pacific 1st 98* 98* 08* + * 08* 06*

246 Goodyear Tire A Rub 8s.. 100 09* 100 + * 102 97*
2 Granby Mining 8s 81 81 81 +1 84 80

66 Grand Trnk of Can 7s rtcs. 102 100* 101 + * 102* 09*
2 Greet Fall* Power 8* 86 86 86 + * 88 82

1092 Great Northern 7* flerlesA 99* 98* 9c* +1 99* 96*
12 OrestNorthern 80* 79!' 30* 82* 77

2 navsnaElRyoonree ... 73* 73* "3* . * 75 68
1 Hocking Valley 4*e 70* 70* 70* + * 78 67*

137 Hudson A Man fd 5a Ser A 66* 65* 66* + * 69* 50*
299 Hudson A Man edj 42 40* 41 +1* 42 23*
60 Illinois Central 8* 91 88* 91 +1* P2* 86*
8 Illinois Central 4s 1952... 71* 70 7t* +1* 74 67*

21 Illinois Contrel 4s 1063.. . 70 68* 69* r * 72* 65*
30 IllinoisCentral fd4a 1055. 75X 7»x 76X +14 77* iih
10 IlllnoU Ton Chi Juno#*... 7ox 78X 70X + X 87 7SX
1 Illinois Cen Kt Louis 3Xa. 65X 66X 6#X +1H «8

87 Illinois Stool 4Xi 80 70 808'X 78
15 Indiana Stool 6a 80X 80 M>« +1X 02 88

280 Inter R T fd 5s 1080 #8 64X 66 + X 58X 48X
17 Inter-Metcoltr4X» 16X 16X 16X . K '»X "X
105 Inter-Met col tr 4 X'd"-- 18X U I'H . Ml t 11X

Inter Agr Chemical 5a... 72 71X 72 + X 78 71
62 IntMerMarineoo!6e.... 78X 78X 78X + X 84 77X
48 IowaCentgal4a 80* 3SH 30 +1 44 38H
14 Kan City Ft Scott AM 4a. 64X 8.8 64X +2 67X 82
44 Kan City Southern fd 5*. . 78 75 78 + '{ 77 72
08 Kanaaa City Southern 3s.. 67* 56X 67X + X 67X B3X
88 Kansas City Terminal 4a.. 71 X 70 X 71 X + X 74 60X

218 Krlly-Springflleld Tire 8a. 05X <»* »BX +1X »»X »aX
2 Kentucky Central4a 70X 70 70X + M 72 70

0 Lack Steel5a 1023 05 05 05 + X 00* 01
7 Lack Steel Ba 1050 74X 74* 74X . X 78 73
2 Laclede Oiw 8s 78 78 78 +1 78 88 X
8 Lake Erie A Western let. SIX SIX SIX +1X 8a 70
0 Lake Shore 8c MS 4* 1028. 84X 83 X 84X S882

30 Lake Shore K MR 4* 1031. 82X SI 82X X 88 7#X
1 LakcRhoreAMBo3Hs.. 67 64X 04X .IX 71X 64X
i Lehigh * N Y 1st 48 70 70 70 .8 70 70
18 Lehigh Valley 8a 07X MX 07X +* "X »B
1 Lehigh Valley Coal Sa. ... 01X SIX »1X '»X »»X

11 Lehigh Valley of Pa oon 4a 80 68X 60 . X 76 67X
9 Lehigh Valley Terminal 5a 00X HK 00 X -IX 'IX MX
3 Lexington A Eaatern 8a... 88 88 *86 +1 87X 83

97 Liggett A Myers 7a 107 108 108 .1 108 X 102
4 Liggett|A Myer»8e 88 85X S8H .®X S8X 77X
1 Long Island 8s 1037 60 #0 59 +1X 63X 67X
6 Louisiana 3c Arkansas 5s. . 67 66X 67 + X 68 63 X
8 LouCln A Lexington4X*. 86X 8?X .1

: HERALD, MONDAY, JULY 25,
C STOCK EXCHANGE
JULY 23. 1921.

|1921. 1920. 1919.
I Jan. 1 to date.. 31,748.127.000 $2.058,765.000 <1.838,132.000

High- Low- Clo«- Net /.1921 »

Sales. eat. est. Ing. Ch'ge. High. Low.
9 Minn & St Louis 4*. MM 40>{ 40H + >< 44 3«
S Minn St P & ft 8 Marie la. 78H 78J* 78« + H 83 75H
87 MStP88M&Atl-L> 89H 8i>X 89X + H 90JJ 8hH
1 Mo Kant Oklahoma 5s. . BOH 80>i «I0H 7H ®» ®OH

16 ivio nan & l exas sr4 )§ 36 36 36 .aoi

21 Mo Kan 4 Tex sf4Jgs itfs 37 a 37 +2 40Jg 34
86 Mo Kan 4 Teaj 4a bljg 60Jg 61 Jg + Jg 61 Jg 68
30 Mo Kan 4 Texas 2d :,rt 3 Jg 36 . Jg 42 34 Jg
110 Mo Kan 4 Texas 2dctfs. 35 Jg 34Jg 35j; + Jg 41 34 Jg
13 Mo Kan 4 Texas Td 61 61 61 .1 55 40 >4
10 Mo Kan & Texas notes... 41 Jg 41 Jg 41 Jg Jg 42 37
10 Missouri Pactllc 5s 1923... Oljg Oljg Oljg Jg 92Jg 86Vg
48 Missouri Parlflc 5s 1926... 87 85 87 +5 87 81 Jg

366 Missouri Pacific gen 4s 53 Jg 62 Jg 63 Jg + Jg 56 Jg 50 Jg
1 Mobllo 4 Ohio new 6s 07 J, 07 Jg 07 Jg .ljg 100 04

16 Montana Power 5s 85 84 Jg 85 . Jg 83 83
17 Morris4Co4KS 74 73 73 ^ .1 76Jg 71Jg
3 Naahvllle Chat 4 St L 5s.. 02'g 02Jg 02 Jg .1 05 01 Jg
14 National Tube 6s Oljg 91Jg 91Jg + Jg 93 87
6 New Orleans Tx it Mex 5s. 66 Jg 55 65 .ug 65 63 Jg

63 New York Central 7s 101 Jg lOOJg 101 Jg + Jg 103Jg 08
163 N Y Central deb 6s 01 Jg 90 Pljg +1 92 Jg 87
26 N YCentral4Jgs 77Jg VOVg VVJg + Jg 82 72Jg
11 N Y Central deb 4s 77 76Jg 77 +1 SOJg 74
84 N Y Central con 4s 69 6 7 Jg 68Jg +1 Vg 72Jg 65Vg
40 NY Central 3 Jgs f>6 «5'g 06 + Jg 69Jg 02 Jg
24 NYCen Lake Shore 3 Jgs. 02 61 C3 + Jg 04 Jg 59 Jg
2 NY Cen Mlrh Ccn 3 Jg a. 03 62 03 7050
1 N Y Chicago it St L4s... 70 70 70 + Jg 82 77 Jg
2 N Y Chi 4 St L dob 4s 71Jg 71>g 71Jg + Jg 74}g 70Jg
6 New York Dock 4s 70 70 70 . H 71 62
6 N Y Gas El L H 4 P 6s. .. 85Jg 8IJg 85 +1 85Jg 81
13 N Y GasEl L H 4 P 4s. . . 67«g 07Jg 67Jg + Jg 70 64Jg
11 NYNH4 1IcvCs 60 6'JJg 60 . Jg 72 Jg 58
1 N Y N H 4 H 48 1055 41 41 41 5040
1 NYNII4 JI4S1950. 41Jg 80 40 .2Jg <8J* 30Jg
1 N Y N H4H cv db3 Jgs56. 37 37 37 . Jg 37 Jg 35 Jg
6 N Y Ontario 4 Wostcrn 4s 58 Jg 67Jg 67 Jg .1 05 56
14 N Y Railwaysadj 5s 6Jg 5 5Jg 6Jg 3
10 N Y Railways f.l 4s it'g... 14Vg 14Jg 14Jg.«Jg 23 14Jg
11 NY State Railways 4 Jgs.. 66 Jg 55 Jg 66 Jg +1 Jg 56 Jg 47
2 N Y Susq 4 West gen 5*. . 36Jg 46 jg 45 Jg . jg 50 45Jg
28 N Y Telephone deb 6 . ... 02 vg Oljg »4jg 03 87 Jg
40 NY Telephone gen 4 Jg*.. 81 vg 83>g 81 + Jg 81 Jg 77
41 N Y West 4 Boston 4 Jgs.. 36 Jg 85 36 Jg +1 43 33 Jg
1 Niagara Falls Power Gs... 32Jg D2!g 03 Jg +ljg 02Jg 00
6 Niagara Falls Power 5s. .. 87 80 Jg 86Jg 4- Jg 88Jg 80 Jg
4 Norfolk Southern 5s 41 Jg 41 41 + Jg 54 Jg 30

81 Norfolk 4 Western cv 6s. .102 Jg lOlJg 102Jg + Jg 105Jg 09
81 Norfolk 4 Western 4s... . .7 75Jg 77 +ljg 80 73Jg
3 Norfolk 4 Western Pttc 4s. 75 74Jg(76 .1 Jg SO 7ljg

69 Northern Pacific ru 8s u ioo x ou 100 -t-i >t juu un^j
3 Northern Paclflo4V^s. 75X 75X 75X SIX 73

107 Northern Paciflc 4s 77 )4 75X 77 +1X 70 73
40 Northern Pacific 3s 64 Jj M 54 H . X 56X 62 X
7 NorPacStP&Dul IstSs . 01X OlX OlX OlX 81 X
14 Nor States Power 5« Sor A. 7!»»{ 77)4 70 . X 80 76

S64 North* estBcllTel 7s. .101 X 100)4 10154 +1X 10154 80
1 Northwest Bell Tel 7s reglOlX 101X 101)4 101)4 101)4
1 Ontario Transit 5s 78 78 78 +3 78 67)4

30 Oregon 5c Cal 1st 5s 80)4 80)4 80}i + X 81)4 S3
3 Oregon Railway Jt Nav 4s. 77)4 76 77)4 +2)4 80 73
10 Oregon Short I.Ine 6s 00)4 8854 80)4 + )4 80X 87 54
4 Oregon Short Line 5s SOX 8S»4 80X +1X 82 86X
36 Oregon Short Line fd 4s.. . 83 81X S3 +1 82 75 M
30 Ore Wah K K & NavM 4s. 71 70 ""71 + X 74 67X
20 Paciflc Gas 5s 70 77X 78 7075H
1 Paciflc of Missouri 2d SOX 80X R0X + H 80X 79))
6 Paciflc Tel & Tel 5s. 84)4 84 84 X + X 85 81
34 Packard Motor Car 8s 05X 85 06)4 . X 101 X 84X
51 I an-Amerlcan Pet & Tr 7s 01 89X 81 +2 91 87
58 Pennsylvania 7s 103 102X A-0 + X 105X 100 X
652 Pennsylvania 8 X« 89 X 87X 80X +1X 100X 02 X
39 Pennsylvania 5s 1068 85 X 84 X 85X + X 83 81
121 Pennsylvania gen4X» A.. 77X 75)4 77 + X 82X |74)4

2 Pennsylvania 4Xsl060... 85 54 85X 85X . X 82 X 83
14 Pennsylvania 4s 1048 79 79 70 .1 83 X 78 X
28 PeoplesGasACokefd5s. . 73X 72 73X +«X 75 63X
3 Peoria Sc Eastern 1st 58 X 5^ 58 .1 61)4 54
1 Pore Marquette 5s A 80 *$ 80*$ e.i ^u

53 Phlla Co conv 5s 1922 ... 97 96 *$ 97 + *$ 97 *$ 88
1 Phllllpplne Railway 4s.. .. 39 39 39 . *»' 43 30
6 P Lorillard 5s 85 84*$ 85 . *» 86 78
3 Portland Hallway 5s 1942. 69 CO 69 +1 72 60
3 Public Servicoof NJ 5s. . 65 04*$ 65 +1 87*$ 67 *$

86 Readin«Ben4# 74*$ 73*$ 74*$ +1 85t$ 71 J$
5 ltlo Orande Western 4s. 65 64*$ 66 . *$ 66*$ 61 *$
4 Kto Grande West col tr 4s. 51 60 51 +1 54 47*$
15 Rock Island Ark & L4*$s. 66*$ 65*$ 66*$ + *$ 69*$ 64

5 8t Louis Jt IronMtn 5s... 88 88 88 90*$ 83 '

28 St Louis 4c Iron Mtn 4s... 71*$ 70 71*$ +1*$ 73*$ 66"$
63 St L & I Mtn River AO 4s. 67 05*$ 60*$ . *$ 71*$ 64*$
2 St L RockyMt A Pac 5» . 71 71 71 +1 75 70

141 St LouisASP 4s Series A. 61*$ 60*$ 01*$ + *$ 63*$ 68*$
118 8t Louis SF 5s Series B . 73*$ 73*$ 73*$ + *$ 77 701$
77 St Louis A S F 6s Sorles C. 88*$ 87*$ 88*$ + *$ 90 84*$
120 6t Louis 5c S Fadj 6s 6d*$ 66 60*$ + *$ 67*$ 02
303 St Louis * 8 F inc 6s 55 53*$ 55 +1*$ 54*$ 44*$

1 St Louis Southwestern 1st. 67 67 67 +1 09 62*1
34 8t Louis Southwestern 5s.. 67 04*$ 07 . )$ 69 «$ 63
28 8t Louis Southwest con 4s. 64 62 63*$ +1*$ 65t$ 00*$
18 St Paul & Kan O Hh L4*$S 64 63*$ 64 + *$ 03*$ 56*1
8 St Paul M AM con 6s. .. 101 *$ 101 101 . *$ 102 100
1 StPaulM AMMCOs. . .100*$ 100*$ 100*$ + *$ 103 1001$
7 St PaulM &M con 4s 84 84 84 + *$ 84 81)$
1 St Paul M A M Monex4s. 80*$ 80*$ 80*$ +1*$ 83)$ 79
0 San An & Aransas Pass 4s. 62*$ 621$ 62*$ . *$ 63*$ 68
2 Scioto Val A Nor East 4-s.. 74*$ 74*$ 74*$ .1 77 74*<

64 Seaboard Air Line 6s 50 47*$ 60 +2*$ 55 45
81 Seaboard Air Lino adj 26 25 26 39*$ 25
1 Seaboard AirLinefd4s... 38*$ 38*$ 38*$ . *$ 43 36
12 Seaboard A L 4s stamped. 53*$ 51 53*$ +3*$ 57 59

208 SinclairCon Oil 7 *$s 91*$ 90*$ 91*$ + *$ 94*$ 00*4
35 South Bell Tel A Tel 5s... 82*$ 81 82 +1*$ 83 80*1
12 Southern Paclflccv 5s. ... 89 86*$ 89 100*$ 86

153 Southern Pacific cv 4s 79*$ 78*$ 79*$ +i*$ 79*$ 75
129 Southern Pacificfd4s. ... 76*$ 74*$ 75*$ +15$ 78*$ 73*$
35 Southern Pacific 4s 71 70*$ 71 + >$ 73 07
17 So Pacific San Fran ter Is. 71*$ 70 71*$ +1 76 68
28 Southern Railway 5s 83*$ 82*$ 83}$ + *$ 90 80
67 Southern Railway (ten Is.. 57 56*$ 67 + *$ 61*$ 54
1 Southern Ry Memphis 1st 80 *$ 80*$ 80*$ . *$ 86 80
7 So Ry MobileA Ohio 4s... 59*$ 59*$ 59*$ .1*$ 61 67*$
95 Standard OH ofCal 7s 101*$ 102«$ 103*$ . *$ 103*$ 101
44 Steel & Tube Co ofAm 7a. 92 02 02 05*$ 01*$
1 Tenn Coal I A R R Ken 5s. 83*$ 83*$ 83*$ .«*$ 01 83*

24 Texas3cPacific 1st5s 78*$ 78*$ 78*$ . 1*$ 81*$ 77
1 Third Avenue 5s 761$ 70*$ 76*$ . *$ 81*$ 70

70 Third Avenue an) 5s. 31*$ 30*$ 31*$ + *$ 33*$ 25
11 Third Avenuefd4» 49*$ 48*$ 40*$ +3*$ 40*$ 40»<
73 Tidewater OU6*$sctfs... 05*$ 05 95*$ + *$ 99*$ 00*
3 Toledo A Ohio Cen 1st.... 82*$ 82*$ 83*$ . *$ 90 *» 83*.
1 Toledo St L& Western 4s. 46 40 46 .1 53 45*1
2 Toledo St L A West 3 *$a.. 76 74*$ 75 .3*$ 78*$ 73
1 Tri-Clty Rwy A LUbt 5s.. 01 01 01 +1 03 88*

10 Union Pacific 10-year 6s. .100 P9 100 +*$101*$ 07}$
107 Union Pacific4s 83 80t$ 81,V$ + *$ 84*$ 77
AS Union Pacific conv 4s 84*$ 83*$ 84 85*$ 81
87 Union Paciflofd4a 75*$ 74*$ 75*$ . *$ 80*$ 73
23 Union Tank Car equip 7s. 100*$ 100*$ 100*$ + *$ 101*$ 1001$
13 UnH R8 FfdBq Trctfs. 37 27 27 .3 30*$ 38*$
4 Un R R 8 F fd Un Trctfs. 27 27 27 +3 36 28
3 United Rwy Investment 5s 65*$ 05*$ 65*$ .1*$ 70 65*$
19 U 8 Realty A Invest 5s . 87*$' 80*$ 87*$ +1*$ 87*$ 79>$
51 United States Rubber 7 *$sl00 07*$ 100 + *$ 101)$ 05 *t
3 United States Rubber 7s.. 07*$ 07*$ 07*$ + *$ 100*$ 04*
43 United States Rubber 5s.. 78 77*$ 78 + *$ 79*$ 75
44 United States Smeltlnd8s. 92 01*$ 02 04*$ 80*$
137 United States Steel af 5s. . .95 04*$ 94*$ 90)$ 03
2 U S Steel af 5araff 94 94 04 . *$ 05*$ 03*
1 Utah A Northern 5a...... 01 01 91 9489*)
5 Utah Power 5s. 79*$ 77 77*$ . *$ 81 70
n" **- ci II -I-I/. ill 1/ O(1 -1 fll ±11/ Q1 LT ft7U

20 Virginia-Carolina<'b 1st.. 01K »014 01X + M M *#8H '

35 Virginia-Carolina''b »n. . 8014 80X K6>4 +1X »">li 85
1 Va Iron Coal Sc Coko 5s... 85 85 85 85SIX

83 Virginian Railway 5i 83X 80 83X f3 X 85 78 M
3 Virginia A S W con 5s 01 01 U .1 03 00X

21 Wabash 1st 80 84 V< *5 J4 + X 00 83 Ji
4 Wabash2d 75 74* ?» +1H 80 72
10 Western Electric 5* 07 90H 07 + X 07 92*1
34 Western Maryland 4a. ... 52X S2 63X MM 61H
17 Western Pactflo 1st. 70 77'i 70 +1 88 75)<
20 West Shore 4a 72 70X 72 + X 74W 07 Jf
3 Western Unions*. SOX 80X S«X +ix 80X 80
1 Western Union 4 X« 81X SIX SIX +1X «3X 77li

228 Weatinghouae7a 10lX 100H 101 X +ix ioi)<
41 Wilson A Co 1st Os 84 H3t4 83X . X 0014 8211
11 Wilson AOocr 8* 70 7714 78H 87X 77 H
4 Wisconsin Central 4a 00 0514 00 +1 71X 031)
1 WlsCenBup ADuluth4a. 00 00 00 7305

1Seller 30 daya flat.

V. B. GOVEBVMKNT BONDS.
High- Low- Clos- Net ,.1921.

Sales. est. est. Ing. Ch'ge. High. Low
2681 Liberty 314s 87.10 80 48 87.07+ .00 93 AO 88 0

10 Liberty 1st4s 87 08 87 08 87 08+ AO 88.50 85 2
2 Liberty 1st 4s rest .. 87 30 87.30 87.20. .20 87.40 88.51

110 Liberty 3d 4s 87 30 80.80 87 32+ .34 88.04 85.3
1001 Mlierty lst4Xa. 87 78 87.12 87 8*+ .28 88.80 85.1

10 Liberty 1st4Ksreg..... 87.08 80.90 87 08+ .08 80.30 80.W
88*8 Liberty 2d 4 X* 87 50 80 93 87.80+ .38 88 40 85 3<

87 Liberty 3d 4 lis reg 87 80 80.90 8 80 + 80 88.00 85.51
8313 Liberty 3d 4X* 01.54 9100 91 60+ .88 93.00 88.0<

44 Liberty 3d 4 Xa rag 91 41 00 80 91 33+ .88 91.62 88.41
in.i»jihia. 07 Kft .in B7SS.1. n<* an en as u

00 I.iliorty 4th 4 Ifs rng 87.40 80.00 8736 + »« 88 80 80 41
11037 Victory 4 4*8 30 44 08.20 0844+ 10 08.80 08.81
103 Victory 4 rote 08 28 08.10 08 34. .14 08.40 08 81

1038 victory 3x* 08 44 08.28 08 44+ .13 08.80 08 81
4 United State*4scoupon .104H 1044< 104«< + »< 101H 101 +
1 United States Pan 3s coup.75 78 78 .4 !< 76 75

KORKIflM BOMIit.
IIIkIi- low- Cloa- Net r.1021.

Sales. est. est. In*. Ch'ge. High. Low
484 French Rep ithllc 8s 00?f Osjf oojf + H 101 060
610 French Rep 7Xsreceipts.. 09JJ 01 08 flfiif 05
lb Cltyof Uordeaux fls 80J4 80'< 80|j 84V4 74
34 CltyofLyona6a 82 80t< *1 + 54 «7 73 j<
20 City of Marseilles 6s 82 80 82 + 3 8474
155 Cltyof Paris fls 100 00 18 00 IS 10044 04
33 United King844s 1031.... 100 0074 0014 . >4 100 074

431 UattadKing644a 1332.... 0844 MM MM + H MM .Ml

1921.
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known Unknown i
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! * Lloyd Unknown
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! p:RO.37 Spring at.; John TMasantl..Unknown <
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CATCHES WHITE CROT'5'DHOO, I
Special Peipatch to Thi Nirw Yosk Hnui.p.
MiDPurmwx, N. T. July 24..Gordon

I" t-eetdo. r>*or Andee ricln.

? ware county, has succeeded In capturing
9 a white groundhog. It is the first white

J groundhog taken In this section of the
, country in many years.

9High- Ijo-w Clot
* Bales. est- est. In*.

> 187 Cntted Kin*A4« 1890.... 89 884 hg'
9 803 United Kin* 84a 1987.... 884 854 **]
1 5 United King 54s 1037 ro*. 86 80 80
' 818 Belgian Oov gs receipts... 1004 094 100
9 178 Belgian Uov 7 4* 101 100 100!
9 47 Belgian Oov Os 1936 934 02 93 J
9 311 Danish Oov 8a 102 100',4 102
i 02 Danish Con Mun 8s \ ctfslOl 99 100!

67 Danish Con Mun 8a Bctft100H oo lOuj
263 City of Uottonhagen 8H». 7H 70 78
19 Italian Oov 0 Vis 884 88 88

124 Norway Oov 8s 103 4 loj 'j lo.'t
^ 30 City of Bergen 8s receipts. 9714 904 97)
/ 65 CltyofChrUtlanlaSs 994 «74 voj

64 Swedish Oov ds 864 84 '4 86
79 Swiss Oov Rs 100 I "4 4 10A

[ 71 City of Berne 8s 984 984 9SJ
20 City of Zurich 8s 994 084 09
68 Dom Canada A4" 1929... 92 91 4 01!

. 28 Dom Canada As 1930 91 4 914 011
! »1 Dom Canada Aa 1031 89 874 89
" 13vjtepublkio40uba8al904. 794 7» 7*
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\n r» j i.
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:retary & Treasurer
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rk Union Bank of Canada

0
PROPOSALS.

ft

PROPOSALS FOR Alumina sulphate, license
ta^-.i and lumber..Sealed proposals will he *

received at the Office of the Ceiicral Pur- j
hadiig Officer, The Panama ('anal, Wash- b
nitton, D. urtll 10:30 o'clock a. m.. Au- t
[U«t 12. 1H21, at which time they will he .
iponed In public, for furnishing the abovencntlone<lmaterial. Blanks end Information
elating to this Circular (1436) may l>e obalnoilfrom this Office or the Office* of the
Assistant Purchasing Agents, 24 Stat" Street.
Vcw York City; 000 Common Street, New
Irleana, La.; and Fort Mason, San Fran- t
Shoo, Calif.; also from tha United States f
Engineer Offices In tho principal cities d
fhroughout the United States, A. L. FLINT, I'
ioneral Purchasing Officer.

h
t'

DR. POUND FOR LP.AOt'E COVRT.

Slain, acting through Dr. Eldon R. c
lames, former dean of the law school of
the University of Missouri, has nominatedthe first American for the Inter, j
national Court of Justice under the r

t.engue of Notions. Slum presented the
name of Dr. Roscoe Round, dean of the '

Ilaarvard I>aw School, on July 7. The "

following day Braiil nominated Ellhu f
Root. The information appears In a bul-
Ictln Issued by tne New York Press Bu- '

reau of the League of Nations.

i- Net ,.1021.s
Ch'gn. High. Low. Bales.
4.4 914 88 11 Republic ofCube 4 V
4874 S3 00 US of Mcilco

4-34 8.5 85 23 U H of Mexico 4s...
4- 4 1004 nn«< 23 ArgentineOov 5s..

4 . M 101 934 370 Urarilian Oov 8s...
i07 4 87 70 Sen Paulo 8* ctfs...

4-14 103 05VJ 331 Chilean Oov Rs rece

4 4-14 101 954 78 Dominican Keptibll
i 4-14 10054 964 It ChineseUov 5s ...

4-14 78 73 32 .Japanese 1st 4 '-.s
iHH,4 81 31 Jnpaneee 3d 4 4*.

4- 105 964 80 .Japanese 4s
I 4- H 94 03 4 10 city ofToklo 5s.
4 4-14 99 4 144 4
. 4 88 4 814 JTO1
. 4 108 1014

4 00 914 Bales.
99 4 94 4 15 NY City 4 4s 1957 1

4 4" H 94 874 7 N Y City 44s 1907.
4 4- 4 93 854 « N Y City 4 4s I960.

4-14 01 834 A N Y City44S 1908.
.1 .

83 4 77^,1 14 Ml Ctt? 4s 1969*«

13
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U.d.mptlon of S.Hal Note* Maturing
November I, 1021

Tho American Tobacco Company hereby
ivca notice that it will redeem and pay,
n August l.">, 1021, nt the office of GuarntyTruet Co. of New York, 140 Broaday,Borough of Manhattan, City of New
ork, all, to wit: 13,333.000. at par of tta
riles C notes dated November 1, 1918, marringon Novemher 1, 1021, at par with
itereat accrued from May 1, 1921, to eald
uguat l.">, 1021, anil with a premium of
ne p«r cent on the principal or hum
cite*. This redemption la in accordance
Ith the ternvi of Article IV of tho trust
vrreetnent of November 1, 1018, to which
'he American Tobacco Company was
arty of the first part, and Guaranty Trust
ompany of New York as Trustee was
arty of the second part, whereunder $21,00,000.at par of 1% serial gold notes
ere Issui-d, Series A and Series II ma'.urigrespectively November 1, 1018, and
lovember 1. 1020, having already bvc-n
aid; and this notice Is In accordance with
aid Article.
Holders of any of said Series C of said
rrtal gold notes maturing November 1,
021, may present such on, or at any time
fter, August 10, 1921, at the office of
aid Guaranty Trust Company of New
ork, and the raid notoa will be paid with
coruod Interest up to August 13, 1921, and
le premium of one per cent, sts aforesaid;
hrther eo presentod or not. such notes
tall cease to draw Interest on said Auust15, 1021, and coupons for Interest subc(|uantto that date ahall be void.
TIE AMERICAN TOBACCO COMTPANT,

By J. M. W. HICKS, Treasurer.
July 11. 1021.

DIVIOKNDS AX1> INTEREST.

® Exchange
Buffet

Corporation
*ua»»v*

34th QUARTERLY DIVIDEND
The Board of Directors has
declared a quarterly dividend
of $2.00 per share on the capitalstock of the Corporation,
payable July 30, 1921, to
stockholders of record at the
close of business July 9, 1921.
Transfer books will not be
closed.

H. A FREAM, Treasurer.

pacific <;\h ,\>n electric id.
FlltHT PREFERRED DIVIDEND NO. 28.
UtlOINAL PREFERRED DIVIDEND NO. 81
Tlu» regular quarterly dividend of $1.80 per
hare upon the full-paid First Preferred and
irlRinal Preferred Capital Stock of ttia
'ompanv will he paid on August 1", 1021. to
harehoidcrs of record at close of business
wly let, 11)21. The Tran-fcr Hooka will not
io cloaed and checks will bo mailed frem
he office of ttle company In tlin i. a
tockholdera on the date they are payable.

A. F. HOCKENDEAMER.
Vice President and Treasurer.

San Francisco, Cal.
jiliis KAYhKR Si CO.

Tha regular quarterly dividend of one and
liree-quarter per cent. <PV.»> upon tlie
Irat preferred capital stock and the regular
luarterly dividend of one ami threo-guarter
»*r cent. (l*i*> upon the second preferred
apltal stock of Julius Kays, r & Co. has
een declared payable August 1, 1021, to
he holders of record of said first preferred
apltal stock and of sabl second preferred
npltal stock at the close of business July
», 11121.
Dividend checks will be forwarded by
luaranty Trust Company of New York.

CLARENCE W SINN. Psi r.tary

MAimON SAKE DBTOWIT COMPANY.
A regular eeml-anmiaJ dividend of Three

»er Cent. (.1%) six) an additional dividend
if One Per < Vn>. (ft I has b««i declared,
layahlo on August l"th. 1021. to etockhoMers
>f record at teji close of business August
nth. 1021.

ARNOLD F SMITH, BetueOnr.
HI. Louis. .Mo.. July" 8. 1921.""

The Tloard of Directors of BROWN BHOB
"OMPANV, INC at a meeting held toiiay,
leclared a dividend of $1.78 p«r share on the

umiiuin
\u*u»t 1, 1021, to (totkhoMt rs ot record Jul/
!0, 1021.

WILLIAM KRATL. Secretary.

High- Low- Clou- Not <.1091. »
cut. Mt. tug. Ch'ge. High. low,
OA 4 OB 4 «>A4 .* 71H AO A
45* 444 434 + 4 M *0 I

04 33 34 . H 41 90
AS A7 OS 4- lj 724 IW1J4
»* < 07«< »8'< + H OS 034
roi< OA ooi< +14 osH »44

pte... V'71 j A 071< + 14 094 04
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